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Interest shall accrue on the account re-
ceivable from the date of delivery or
the weighted average delivery date of
the agricultural commodities delivered
under the financing agreement to the
date of payment, or to the date of expi-
ration of the financing period, or to the
date of expiration of the bank obliga-
tion, whichever occurs first, and shall
be payable as specified in the financing
agreement. Thereafter, interest shall
accrue on any unpaid part of both the
principal and interest due as of such
expiration date.

[42 FR 10999, Feb. 25, 1977, as amended at 42
FR 27569, May 31, 1977]

§ 1488.15 Advance payment.

If, before expiration of the financing
period, the exporter or the U.S. bank or
the agency or branch bank accepts pay-
ment from or on behalf of the foreign
importer of any part of the account re-
ceivable, it shall be remitted promptly
to CCC. Such prepayment shall be ap-
plied first to interest on the unpaid
balance of the account receivable to
the date CCC receives such prepayment
and then to the principal.

§ 1488.16 Liability for payment.

If delivery is made within the cov-
erage of the bank obligation(s) submit-
ted in accordance with § 1488.8, CCC will
look to the obligating bank or banks
and the foreign importer, rather than
to the exporter or intervening pur-
chaser, for payment of all amounts due
at maturity of the account receivable
and of the bank obligation(s), but the
exporter and the intervening purchaser
shall remain liable for any loss arising
from breach of any contractual obliga-
tion, certification or warranty made by
them pursuant to the financing agree-
ment, and the exporter shall remain
liable for any amounts not covered by
the bank obligation which are owing to
CCC, and any remittance or refund re-
quired by § 1488.15 and § 1488.18, together
with interest thereon at the rate speci-
fied in the documents evidencing the
account receivable, as well as for any
liquidated damages provided for in
§ 1488.11. The liability of the bank and
the importer under their respective ob-
ligations shall be several.

MISCELLANEOUS PROVISIONS

§ 1488.17 Assignment.

The exporter shall not assign any
claim or rights or any amounts payable
under the financing agreement, in
whole or in part, without written ap-
proval of the Vice President, CCC, or
the Controller, CCC.

§ 1488.18 Covenant against contingent
fees.

The exporter warrants that no person
or selling agency has been employed or
retained to solicit or secure the financ-
ing agreement on an agreement or un-
derstanding for a commission, percent-
age, brokerage, or contingent fee, ex-
cept bona fide employees or bona fide
established commercial or selling agen-
cies maintained by the exporter for the
purpose of securing business. For
breach or violation of this warranty,
CCC shall have the right, without limi-
tation on any other rights it may have,
to annul the financing agreement with-
out liability to CCC. Should the financ-
ing agreement be annulled, CCC will
promptly consent to the reduction or
cancellation or related bank obliga-
tions except for amounts outstanding
under a financing agreement. Such
amounts shall, on demand, be refunded
to CCC by the exporter.

§ 1488.19 [Reserved]

§ 1488.20 Officials not to benefit.

No member of or delegate to Con-
gress, or Resident Commissioner, shall
be admitted to any share or part of the
financing agreement or to any benefit
that may arise therefrom, but this pro-
vision shall not be construed to extend
to the financing agreement if made
with a corporation for its general bene-
fit.

§ 1488.21 Exporter’s records and ac-
counts.

CCC shall have access to and the
right to examine any directly pertinent
books, documents, papers and records
of the exporter involving transactions
related to the financed export credit
sale until the expiration of three years
after the end of the financing period.
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